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Further Break iii Prices

I
with but Little Trading

GROUP IS ATTACKED

Bear Continue Work of Saturday
nUll with Exception of Copper
WentaiewH la General Call for
3Iorc Msirsrlns Xot Cheering

3fews to jsmnll Investors

York Dec S4 Tbe recurrence of
weakness in the atoek market on Satur-
day together with the unexpected failure
OK that day of a stock exchange firm of
eomrideraMe importance led naturally to
the sending out of calla for additional
margins from customers by many Wall
sJxeet commission firms and this event
was in turn logically followed by a further
UouMation In the security market today
The result was a sharp break in prices In

a fore part of the day which made new
low terete on the part of many of the
principal stocks

Alter a time the market became very
dvjjl presenting many of the aspects ast-

Heaw which are familiarly known in
Wall as partaking of a holiday
character During this time too the
market wax firmer rallies of a point or
more being common In the stocks that
sad fallen most Nevertheless the ad
vanoe was conducted dispiritedly and was
of a kind that Indicated no more than a
desultory retirement of contractors for
the taU by sneeutedve traders

In the met hour of business heavy
sellteg of stocks again set in carrying
avocations In meat instances to the lowest
points Wight at the close the market
was again a little rtronger but not
materially strong

But the brunt of the selling was borne
as it JIM DeeR recently by a few stocks
artectpaliy the Hilt group and such
extreme declines were made as 1 12 points

the Great Northern preferred shares
4 m Northern Pacific 4 14 in Union Pacific
4 in Beading common 2 38 in St Paul 1 34
m Southern Pacific S In Colorado Fuel
anal Iron and 3 in Canadian Pacific
Thew josseu were reduced somewhat by
the nl rally

IVo Reason for Declines
If the partial tying up of freight traffic

on the Southern Pacific system by the
strike of firemen be excepted there was
nothing in the sews of the day to account
particularly for the further break in the
market that occurred and so far as could
be observed the labor difficulty referred
to was not a market factor of any weight

Prices of securities are not as responsive
t otfivcutties of this kind as they used to
be sad the trouble in question moreover

etiffu of a that Is likely to be soon
adjsnjtrd Some Influence upon the market
was exerted today perhaps by the

from Minnesota that the State
authorities proposed taxing the ore lands
Mooed by the Great Northern to the
United States Steel Corporation to the
tuft valuation placed upon them by the
officers of the Great Northern Company in
sworn statements recently made in other
proceedings According to the terms of
the lease upon the lands are to
be paid by their lessors not by the
lessees and the questions therefore is of
no moment so far as the United States
Steel Corporation is concerned

WWn the dfccmse Great Northern
stock today might have been

assisted by this rumor the matter did not
seem to affect the price of Great Northern
ore certificates and It is not after an
considered probable that the proposition
to tax the land as discussed was such as

the future of the property An
element militating against tbe market

no doubt the large account open
for the rise in American stocks disclosed-
at tbe weekly financial settlement in Lon
doa and the very high charges Imposed
therefor carrying these securities until
the next settlement day Such charges
or centanges as they are called ran
from tt to 14 per cent and represent much
the most onerous burdens of the kind ever
Imposed As the result of this there was
some selling ot stocks here by London
houses these operations being in essence
however a retransference to a moderate
extent from London to this side of specu-
lative commitments for account of
American operators entered in the Englishnet

Money at a Figure
The money situation today was little

enanayd from that at the close of last
week bank renewals being ordinarily
made at the comparatively easy rate of

per cent while the highest can loan of
the day was at 8 per cent The bulk
of onM money borrowed during the stock
exchange session was at a rate not far

I per cent Time money rates while
nerhapa slightly easier in tone as the re
inttt of the lower price for call funds were
n t quoted at other than the high figures
recently prevailing Sterling exchange fell
heavily today

In the afternoon announcement was
made of an additional S cents a share
in the quarterly dividend rate on the
Anaconda mining shares thus establish-
ing the annual rate of distribution upon
the stock at 28 per cent This caused no
more than a barely perceptible advance
lit the Anaconda and Amalgamated Cop
per stocks It was noticeable however
taat the Amalgamated stock resisted
wore strongly than almost any other
security largely dealt in in the declining
tendency of the day

Liquidation In the first hour of busi-
ness today came largely from commission
houses whose commissioners had failed to
respond to calls for more margins on
stocks that had suffered severely in the
decline last week There was at this time-
a good deal of bear selling on the talk of

embarrassments but some of the
sherts afterward covered when It was
found that the house sheets had gone
through all right Except during the
first hodr when transactions totaled
a 4ttm shares the market was
almost entirely of a holiday character
with however an encouraging feature in
the fact that for the time being liquida-
tion seemed to have contracted very con
sMeraMy In volume

There was no appearance of what could
be called good buying at any time during
the day So tar as appearances went
there wag little else to sustain prices
tkaa tbe covering of shorts and the
questIOn is whether this was really nil
mare was or whether important buying

well disguised as to appear in

XBTVYORK MONEY
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NEW YORK STOGK
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Will Enlarge Steel Plant
Youngstown Ohio Dec 91 It has been

okdaliy announced that the United
States Steel Corporation win make im-
provements at its Ohio works in

costing from 7940609 to tt80Q M
The corporation hen been trying to secure
rofHctent ground Slid has just succeeded
Till improveMiente will double the invest-
ment in the Ohio works and output
will be increased more than 50 per cent

Herald Want Ails
will be received at Refers Pharmacy
Ninth and S eta nw and for-
warded to the main office
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Blue t Christmas in Years
Is Opinion of Traders

YEAR IS A DISAPPOINTING ONE

Banks nUll the State ThronRh lift
Tnx on Stockx the Grentent Gain
cr Hill Stocks Weakneux One of
the FcnturcH of n Dcprcxseil 3Inr
kct Ore Land Valuation Too High

New Yortt Doc 24 The bluest Christ-
mas in many years Is the way the room
traders regard the present festive season
viewed from tielr own profits These
operators have contributed enormously to
the volume of transactions on the stock
exchange and yet few of them have made
much money while many havo piled up
a bit balance on the wrong side of the
ledger They held on In the expectation
of an improvement in conditions toward
the end of the year but the peat week has
brought only disappointment of their
hopes

The present week cannot by any chance
make up for the disappointment of the
preceding fifty anti the average trader
hiss no very cheerful forebodings of the
future in view of tbe continued stringency
of the time money which deprives the
lower level of rates for call of any

significance
The banks and the State of New York

have been the largest gainers by the ac-

tivity in Wall street during the year The
former have profited by the high rates
for money and the latter has derived a
handsome revenue front the tax on soles
contributed by traders who for them-
selves have made little or nothing

From the continued weakness of the
Hill stocks it becomes efidont that the
footing supply of these issues was larger
at the the decline began than most
people supposed The sale of a large
part of the Union Pacifics holdings prior
to the close of the lest fiscal year and
since seems to have added to the supply
ta the hands of speculative Interests but
good judges of value say Great Northern
and Northern Pacific are not dear at pres-
ent prices considered purely from the
standpoint of value Wellinformed In-

terests assert that they ran see nothing-
on which to hue conclusions that
serious difference have arisen between
the IUD toads and other large systems la-

the West

Great Ore certificates were
comparatively strong in spite of the re-
port that the State of Minnesota would
tax the ore lands on the basis of a
eftMO valuation Probably the reason why
tile story had so little effect was that the
street regarded It as bluster more than
anything sine Presumably tbe valua-
tion was arrived at by taking Mr Hills
estimate of 5C9CWOW tons as the ore con
teat of the lands and an average price
of 91 cents a ton This sort of thing
might be an right aa a slap at Mr Hills
optimism but it should not be taken se-
riously Ignoring every other considera-
tion It is perhaps interesting to recall
that Steel Corporation official have al-
ways regarned Mr HAY estimate as too
high Why then should Mr Hills
opinion be takes as esuiMtebtng a basis
for taxation without further Investiga-
tion

Of course no valuation for taxation pur-
poses can be established by the price of
81 cents for ore agreed upon in the Great
Northern lease to the Steel Corporation
That price is made as a fair average of
the ore taken out during fifty years and
nobody supposes that if the whole prop-
erty wu sold for cash today it
would bring that price or anything like
It The Steel Corporation would never
think of buying on such terms If It had
to pay cash and provide Interest on tile
capital used for that purpose A deal has
been made on an equitable baste and the
value is not represented by ore
certificates to which the stock market
has given a value of less than S each or
a total of less than ftaMOtffia for the en
tire property

If the State levied taxes on full valua-
tion this would be approximately the
maximum limit but Minnesota like other
States tevteg its taxes on an anacmml
valuation far below the real value of the
property within its borders

la 19 the taxable valuation of the real
property in Minnesota was J7 M2 To
tax the Great Northern ore lands on a
valuation of 4004100000 would add more
than 50 per cent to the taxable valuation
of real property in the practical
assumption that the ore lands constitute
more than onethird of the real property-
In tbe State Absurdity could go no
further If it is true that the lands have
heretofore been taxed on a valuation of

uMIM Wall street thinks they have
farther If It is true that the lands have
been and that there are no arrears to
pay As to excessive taxation in the

there in the constitutional question
as to the rights of a State In what vir-
tually amounts to the confiscation of
private property

So many people say nowadays when
Reading is mentioned that they never
touch It that the wonder is where all
the following came from for the but
movements in the stock when it was
one of the most active of railroad Issues
A curious thing about it is that a great
many of the people who now say they
have never had anything to do with UH
stock are known to have expressed bull-
ish views on It at higher prices not so
very long ago Now it seems that either
they did not buy any themselves when
they told others it was cheap or that If
they bought they have forgotten thw
circumstance However so many losses
have been taken in various stocks

that perhaps it has been easy to
forget individual ones Rending has beer
the subject in the past year of more
manipulation then almost any other ac-

tive Issue and considerations of
been neglected for those of a purely

technical character It has been mostly-
a big gamble and even now when value
and price are not far apart and the
former is probably above the latter tech-
nical conditions still receive the greatest
amount of attention although at present
inquiry is as to how weak instead of
strong are the hands in the market sup-
ply of the stock issues

Rumor hiss It that when Secretary Shaw
visited New York last week he read a
lesson to some of the banks told them
plainly that they would have io reiy
upon themselves entirely in restoring
natural conditions to the money market
and pointed out the peril of delaying
in the matter It is said that the Secre-
tary went so far as to use threat but
this Is discredited even where it is

he threw In suggestions in such-
a way that the banks could hardly afford
to ignore them

Corning excathedra from the head of
the Treasury Department said a promi-
nent private banker recommendations
made in the interest of the commercial
business will not be disregarded by the
Wall street banks At all events money
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has been In better supply since the Sec
retarys visit than It was before Th
change came before the liquidation and
cannot therefore be attributed solely to
this factor

Public opinion will not stand for it
this was the general opinion in Wan
street regarding tbe tying up of Southern
Paciiie traffic on account of a dispute
between rival labor unions Shrewd trad-

ers do not as a rule sell stocks on strikes
even where son e important issue between
employes and employers is Involved and
they do not feel at all Inclined to sell
Southern Pacific because the companys
friends haw determined to take

off at Christmas The firemen Wall
street thinks have a little more prosper
ity than they can stand

Amalgamated Copper acted well
throughout the day notwithstanding the
street was filled with rumors of an ex-

tended bull account the strength of the
stock Itself and the action taken by the
directors of Anaconda encouraging the
belief that the dividend would be includ-
ed at the time of the next declaration in
January The increase In the rate on An-

aconda had been expected but expecta-
tion had nowhere risen as high as the
rate actually declared The also of the
increase in the rate on Anaconda was ac-

cepted as eloquent testimony to the solid
prosperity of the copper trade while
there baa been undoubtedly a good deal
of Amalgamated sold entirely by the trad-
ers and others their selling appears to
have been well taken and the price has
suffered but little

LISTS STOCKS IN CLEVELAND

Exchange There Interested In Local
Traction Comim y

The Stock Exchange of Cleveland has
tell the first 5 per cent bonds of the
Washington Baltimore and Annapolis
Electric Railroad Company The second
5 per cent bonds the common stock eer
Uficatet and the Baltimore Terminal cer-
tificates have also beer listed TIM capi-

tal stock of the company to JSJMOs it
controls the terminal company which
owns the franchise for entrance into the
dty f Baltimore Tbe capital stock of
the subsidiary company is li250690

The enterprise is controlled by Cleve-
land capitalists hence tbe listing of the
stocks in that city The plans of the
company involve the construction of a
double track electric railway between
Washington and Baltimore with a branch
track to Annapolis It te stated that the
company hopes to have the line in whole
or part in operation by next July

LIVE STOCK MARKETS
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LOCAL FINANCIAL GOSSIP

Christmas was in the air at the Wash-
ington Stock Exchange yesterday and
in consequence little attention ww paid
to business One broker started a

for board boy telephone
boy antI those who serve the elevators
and everybody joined the committee to
encourage those who came in late to
subscribe liberally A goodly sum was
collected for the purpose and given to
the boy by President Hume

At the close of the session Southard
Parker arose and mao some remarks
appropriate to the time and season con-

gratulating the members of the board
upon the good spirit which prevails among
them while engaged In the strife and
stress of stock buying He said he hart
no warmer friends than those who were
rady to take the advantage of him and
others in a trade and be had noticed
that as soon as the gavel falls there is
nothing to adjust and no ill feeling to
be nurtured among the members of the
Washington Stock Exchange Mr Par-
ker was warmly applauded

President Htane made a brief address
In a similar vein sad the broke
up amid general good wishes for the moo

The trading was mostly in railway and
ga bonds and railway shares There
was no change in prices from Saturday

OpInIons on1 the New York Slarlcet
Herbert I Jones of Charles G Gates

Co UqafahUkm continued due to the
money situation and there was a general
decline in prices Unless there Is immedi-
ate relief in the rates for loans I see
little chance for recovery In the market
for some days My judgment is that buy
tag should continue ee substantial de-
clines and setting should follow on the
rattles As for several days past we may
expect a whipsaw market

G Bowie Chipman of B B Chapman
11 oclock uni the early

part of the afternoon the market recov-
ered slowly but gave away again in the
last hour and celled not far from the
lowest prices of the flay The selling
seemed to be caused by apprehension as
to the money situation the fear of fur-
ther liquidation local and from abroad

the general pessimistic exist-
ing here TIle renewing rate for call
money was S per cent but showed
some further relaxation later in the

money rates however fatted to
show any improvement

Benjamten Woodruff oC Post A Flags
The market has been without special

feature today but the heavy tone has
continued and prices in many instances
have shown further reaction We must
hope for better things so come and there
la every reason to believe that an im-

provement will set In after the first of
the year when It to reasonable to ex-
pect that mosey conditions will become
If not easy at least steadier and less
onerona As tar as I can make out the

Interests do not Intend to stop this
ttquidadoa until it has run its course-

S JL Agnew of Henry Clown Co
The market opened with continued

sad heavy liquidation which prevailed
throughout the entire session There
weft brief periods of attempted rallies
but they were short lived because as
soon as fractional advances were recorded
additional blocks of stock were thrown on
the market Nor is this to be wondered-
at In the present money stringency In
three out of four of the great financial
centers of the world In London Berlin
and New York money remains tm-
profltably Paris to the only one of
the four cleat centers that remains
serene and possessed of abundant loaning
power Just now Some assistance may be
hoped for from that Quarter especially-
as Russian affairs are beginning to tan
prove materially as indicated by the
government announcement to call in some
of the last issue of bonds which France
subscribed for under pressure This action
pots France In an excellent financial
position and makes it the only bright
spot of the four great financial centers
Unless some relief comes from this
quarter I look for further decline In
prices forced by continued liquidation
rendered necessary by the recent large
issues of new securities put upon the
market

WASHINGTON STOCK MARKET
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LOCAL PRODUCE MARKET

Prfo0 aated are b l
f

saj-

HUTTBR JlarbH Mrws sad wMiMinff-
dCmuMor faaer Jtflk to per pound Wwtern

30 ta 31 saaamk S ta S praecM fancy
M to fir t gaod a to 2 Hot packed firm

u
CJIBBBBMartet York State lao

loty teat Wfe to 14 do mali M to M MM
mar tanst R te Weataa factory aew
n a fair to Sled II to 11 Virgin 3 to H-

KGOSItwdpto liberal and
br hash VirgWa W fegtok and South

Virtteia V to TewwK 2T to North
Carolina to JJ atora H to aL-

IVK POULTUrCfcfckew MiMi Tark fa
Moderate sad Market am Cakkena lacer

per potted KSi to 13 do atedtaaw 13 do maDe
13 rooaUn 7 docks Jtrse 13 maD 11

t to 11 turkeys ttmm S to M IMM-

ebniee 15 to II beak to JJ-

DKB86BD IOULTltYBjoeJpU fcetry sal Mar-

ket eay hess per p aad 17

to W avctMa aMdraw to 17 da this a W

time M to 17 alden iria lame 13 do BK-

dfaaa 13 to da mail 14 hens dieter 11 ta ttr-

ocaten B II to It duck 14 canoaa krge
17 to 18 Maafi 11 to tt-

DRK88XD MRATSCSatfab fall draaMd M
beads otf l to Ml hcgdrtMtd calm 750 to
lS bean eaeatry mad fe k sf
and seat p r ore 100 do matliara TJI do
heavy m to TOO

OAMKGoad atoek at top pries RabWU
dram LJ9 to XM per doom
per doses Mt to wild tarkcji lb to
17 phraaiBU to LM iwadcaek each 9

31-
VBOBTA LB8Iri potatoac BMiaat Ins Yam

and sneak dalL Potatoea pews UN to L

per MM per habit 3 to Vkftoia cad
Xatytead per ML 1JI to Lff aweet potatow per
bit LM to I do jmmm 2S to LM celery Sew
York per teach 31 to M miens Onto per bid
L7S to M Maate d and Virginia L75 to 169
Spinach per box LS to LM cabbage nearby
Xairtead i to CO per W cK raen Plaids

baafcet XM to 1M-
rKUITSApnleaT nafket active York lea

pcrial per bfcl LM to 1M Hen Dials per
bM L1S t 2S Wintnq per sbi 1M to 275
fancy table fruit per bbl 1M to 3M Snr per
bM 1M to Gtvud per bM Ul to 1M
bore packed per bM LM to LfiOt Grape fruit
t to 403 per box Jaaaaka per bbL Florida
oraaf a 1M to 27S box erMberriea lit to XOO

box per baaket K to IS banana M to
LJ5 l nca JtUla a grapes UM to 7J keg lemon
4JI to Ul

HAT AND STKAWTfaaotkjr ehotoe sew 18J1
to M So 1 KM Xo X aew 17JI mixeS
hay tlM to Oil dorer BM to straw rye
beadle 1LM to UN rpe lautiiuii Utraao LSI to-

OKAIKWaaat 71 Mr to 3 to 72

otdinarr M to rye M to coca doSed sew
slate M to j Jtow to err IJ to
Oat Weatern white No 1 38 to 31 abed 31 to 37

WOOL AND HlDBSWooL waahed of bore
per DJ 35 to 37 Wool vnmahed free of per
Ht V to WooL hurry per Ib to hides
green per ft H dry per Ib IS to 17 aheep
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